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Now more and more people take stock as a vehicle for investment. All the investors 
in stock market want to make a profit for obtaining exceeding returns, so we must 
analyze which factors has impaction on stock market returns. This paper attempts to 
analyze the returns of A-share market from the perspective of macroeconomic 
variables. 
Because of the problem of data, this study is concentrated on the period of 
2002.9-2009.9. The variables selected in this paper are referring to the foreign 
research results, including GDP growth, changes in the level of money supply, 
interest rates, changes in crude oil prices, inflation and exchange rate changes. In the 
study, this paper divide the stock market returns into equilibrium rate of return and 
short-term deviation, and the stock market equilibrium rate of return can be 
completely decided by the factors which above mentioned. 
This article uses two models: the multiple linear regression model and the 
state-space model to analyze the stock market returns. Study found that :first, for 
multiple linear regression model, the equilibrium returns can be explained by 
variables of the GDP growth rate, interest rates and money supply change, while 
changes in exchange rates, crude oil price changes and inflation rate have no effort to 
explain the returns, and when the market returns deviate from the equilibrium returns, 
the market would automatically correct, the amendment process is 0 mean-reversion 
process; second, for the state-space model, the market equilibrium returns on the one 
hand depends on the macroeconomic variables: GDP growth rate, interest rates and 
money supply growth rate, on the other hand depends on the market sensitivity to 
these variables, and when the market returns deviate from the equilibrium returns, the 
market correction are also for 0 mean-reversion process. 
The innovation points of the thesis can be generated as follows: first, this article 















transaction costs. Second, this article tries to use the state space model to analyze the 
coefficient impacting on the stock market returns. 
However, because of the limitation of the author’s research ability and information 
difficult to obtain, the study just concentrated on period of 2002-2009 time, it has too 
few sample data, and the factors we choose are referring to foreign research results, 
but because the special condition of our country, this way of selecting factors may be 
missing other important factors. 
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宏观经济视角对 A 股回报率进行分析。 

















用在实践上，如：Carl Chiarella 、Shenhuai Gao 则认为市场回报率是指数的价值
2，并且从宏观视角选取了一些变量来测算标准普尔 500 的价值；David 等选取了
利率、通胀水平、工业产值、失业率等指标，利用投入产出模型来预测股票市场
收益率；Harvey 认为新兴市场是世界股票市场的一部分，因而选取了全球通胀
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